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KaHouoam eKOHOMIYHUX HAYK, OOYeHm

Miscnapoonuti eymanimapHuil ynisepcumem

AHAJII3 ®IHAHCOBOI CTIMKOCTI NIIMPUEMCTBA TA HIISAXU
Ii NIIBUIIEHHSI HA OCHOBI CAMO®IHAHCYBAHHS TA
YIPABJIHHS AKTUBAMU

Anomauia. Dinancosa 2any3b aKmMuGHOCMi NIONPUEMCMBA — OOHE I3
20JI08HUX KpUumepiig 11020 KOHKypeHmocnpomoxcHocmi. Ha ocnosi ¢hinancosoi
OUYIHKU BUNIUBAIOMb BUCHOBKU NPO IHEECMUYIUHY NPUBADIUBICIb MUX YU IHUUX
8018 OisLIbHOCMI, [ pOOUMbCS BUCHOBOK NPO CAMOQDIHAHCYBAHHS NIONPUEMCMEA.
Dinancosa cmabinbHicmv - ye 8adxdcauge 0xcepenro CmadiibHoi OidlIbHOCMI
nionpuemMcme Ha Oinbwl 0082y NEPCHeKmusy, KA CMBOPIOEMbC GEIUKUM
BI0COMKOM Kanimaumy 6 CyMapHomy o00cs3i (hiHaHco8ux KOwimis, wo
suxopucmosyromscs. s awanizy ¢hinancoeoi cmabinbHocmi niOnpueMcmed
BUOIIAIOMb  0esIKI  MemoOUuKU  OYIHIOBAHHA  (DiHAHCOB80I  cmabilbHOCMI
nionpuemMcmea, 3aCHOBAHI HA BGUKOPUCMAHHI PIZHUX NOKA3HUKIB, came Ha
CAMOGQiHAHCYBAHHI NIONPUEMCING.

Knrwouoei cnosa: gpinancosa cmadinbHicmos, KOHKYPEHMOCNPOMON’CHICHb.

Beryn. OnHi€ero 3 BaXJIMBHX YMOB (DIHAHCOBOI CTIMKOCTI € (piHaHCOBa
CTIMKICTh TiampueMcTBa. lle Tex 3HayHa CKIAgHICTH, ake ¢iHAHCOBA

CTaOUIBHICTD € 3alIOPYKOI0 BHXKUBAHHSA MiAnpueMcTBa. @1HaHCOBA CTIHKICTS - 11€
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JIOBIOCTPOKOBA CTaOUIBHICTh JaHOI OpraHizailli, sika 3a0e3Meuy€eThbCsl BUCOKOIO
4acTKO Kamitainy. Ha ¢iHaHCOBY CTIMKICTh BIUNIMBAIOTH Takl (PAKTOPHU: MO3MULIISL
NIJIPUEMCTBA HA PUHKY; MIANPUEMCTBA MOTEHIIAN IIJIOBOi CIIBIpAlll; CTYIIHb
3QJIEKHOCTI MIJANPUEMCTBA BiJ KPEAUTOPIB Ta I1HBECTOPIB; €(PEKTUBHICTD
BUKOHaHH [ 1].

BaxunuBuM Qaktopom, skui BIUIMBae Ha (IHAHCOBY CTaOUIBHICTH, €
camo(inancyBans. CamodiHaHCyBaHHS KOIITH (DIHAHCYBAaHHS 32 PAXyHOK
BJlacHUX KomTiB. [Ipore cy0'ekT rocmoiaproBaHHsS IMIUPOKO BHUKOPHUCTOBYE
KPEIUTHI 1 TO3UKOBI KOIITH K €JIEMEHT, 110 JOMOBHIOE caMO(iHAHCYBaHHS,
OCKUIBKH HE 3aBXU MOXke 3a0e3neuuTu cede hiHaHCOBUMH PEeCypCaMH.

[Ipu 30inbIIEHH] OXOMIB 1 BIJCYTHOCTI 3MIHM KPEIUTOCHPOMOKHOCTI
PO3BUTOK MIAMPHEMCTBA rapanToBaHo. Lle o3Havae, 1o hiHaHCcOBa CTaOIBHICTD
XapaKTepU3y€eThCsl 3HAYHUM 301JIbIIICHHSIM IPUOYTKY HaJl BUTPATaMHU, a TAKOXK HE
MEPEUIKO/KA€  BUIBHOMY  PO3MOPSKEHHIO  KamiTaloM 1  MOCTIiHOMY
BUPOOHUIITBY 1 peanizailii MpOAYKIi 3a paxyHOK IUX KOIITIB. ['0JOBHOIO
yMOBOIO € (hopMyBaHHS (PIHAHCOBOi CTIMKOCTI TPOTITOM BCI€l MisUIBHOCTI
M1IIIPUEMCTBA.

HeszanoBinpHa  (iHAaHCOBA  CTIMKICTH  MOXKE  XapaKTepuU3yBaTHUCS
HAaCTYIIHUMHU MpPUYUHAMU: MIANPUEMCTBO HE 3apo0isie HEoOXITHUM 00csT
KOIITIB, 100 OyTH cTabLILHUM; KOMMaH1s 0€3r1y3/10 BUTpadae 3apo0ieH1 IpoIi.

[I{o6 mpaBUiIbHO OIIHUTU (PIHAHCOBY CTIUKICTh, HEIOCTATHBO CKA3aTH, 110
KOMIAaHig HENpPaBUIBLHO PO3MOPSIKAEThCA rpoinuMa. HeoOXiHO OIIHUTH
CUTyallll0 1 3alponoHyBaTU MUISAXU 1ii BUOpaBieHHd. [[1s mnokpamieHHs
(diHaHCOBOT CTIMKOCTI MIANPUEMCTBA, HEOOXIIHO BXKUTU 3aXOJIB MO0
30UIBLIEHHSI YacTKHU BJIACHOrO Kamitany. Hampukian, oTpumanHs npuOYTKY,
oTpuMaHHs (PIHAHCOBOI MIITPUMKH, IPOBEJICHHS MEPEOIIHKU Ta BUITYCK I[IHHUX
nmanepiB. Ilepenik nmx ¢akTOpiB € TMOMHUPEHUM MEXaHI3MOM 301IbIIIEHHS
BJIACHOTO KamiTaly, SIKAW MOoJsArae B oTpuMaHHl npuOyTKy. [IpuOyTok KoMmaHii

PO3pPaxOBY€EThCA K PI3HUIT MDK BHPYYKOIO BIJl peamizaimii HpoayKIli Ta
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BUTpaTaMH, MOB'A3aHUMU 3 ii BUITyCKOM. HeoOXiTHO 3MEHIIUTH BUTpPATH, 1100
30UTbIIUTH J0X1A. JIJisi BUKOHAHHS I[i€1 YMOBM HEOOXIJTHO: CKOPOTHUTH Mpalllo,
IHTEHCUBHICTb, = MAaTEpPIAJIOMICTKICTh, ~ €HEPrOEMHICTbH  HOBOIO  BHUPOOY;
BJIOCKOHAJIUTH CTPYKTYpPY YNIpaBiiHHA [3].

Bapto Bim3HauuTH, 10 HaAemIeBIIMN CHOCIO 3HU3UTU BUTPATH -
MIHIMI3yBaTH aMopTu3aiiio. Takox s OTpUMaHHS NPUOYTKY BU MOMKETE
MpOJaTH I[IHHI Tamnepd Ta HEmoTpiOHI 3acoO0M BUPOOHMIITBA 1 MaTepiaju.
HaitmBuammii 1 HagiiHuii cmoci® 30UIbIIUTH NpUOYTOK — 1€ JIOMOMOTH,
perioHanbHl Ta MicleBl opranu Biagu. [linBuiieHHs (iHAHCOBOI CTIMKOCTI
B1I0YBA€ETHCSA 32 PaxXyHOK 30UIbIIEHHS BapTOCTI BiacHOCTI. He yacTime ogHoro
pasy Ha piK peKOMEHYEThCS TPOBOAUTH MEPEOIIHKY OCHOBHHX 3ac001B. OJIUH 13
croco01B MiJIBUIIEHHS (PIHAHCOBOI CTaOUIBHOCTI, a TAKOX BUXIJI MIAMPUEMCTBA 3
KpU3H, € BUITYCK I[IHHUX MarnepiB (axiiil), cepen yucia Airouux akiionepin. Jami
PO3MJITHEMO METOJIM 3MEHILIECHHS TO3MKOBOIO KamiTaly, SKI TaKOoX MOXKe
MPU3BECTU J0 MiABUIIEHHS (DIHAHCOBOI CTIMKOCTI miAnpueMcTBa. MoOTI3yI0un
IPOLIOBUN MOTIK, BU MOXXETE 3MEHIIUTH PIBEHb MPUXUIBHOCTI. [IpuckopeHHs
CTSATHEHHSI 1e01TOPChKOT 3a00prOBaHOCTI HA3UBAETHCS MOOUTIZAIIIEIO TPOIIOBOTO
MOTOKY, TOOTO HaWedekTuBHIMUNM cnoci6. s mniaBuiieHHs ¢GiHAHCOBOT
CTIAKOCTI MIAMPUEMCTBA HEOOXIJTHO CIIJIadyBaTH 3000B'sI3aHHS.

Axne, 106 1e B1a0yBasiocsl LIBUAIIE, TOLIIBHO MMOCUIUTH YMOBH MOJITUKH
00 KOHTPOJIIO 3a Ae0ITOPChKOI0 3aboproBaHicTiO. IIpu 3amiHi T'pOMIOBUX
BUIUIAT Ha akKilii Ta 3aMiHI OJHUX 3000B'S3aHb IHIIMMHU MOXE B1IOyTHUCA
3MEHIIEHHS 3000B's13aHb MUISIXOM peCTpyKTypu3ailii 6opry [2].

3BUYaliHO, HEMOKJIMBO BU3HAYUTU OJIUH AIMCHO XOPOILIUN CIOCiO, TOMY
10 BCl MiANPUEMCTBA BIAPI3HAIOTHCS OJMH B1Jl OAHOrO Yy CBOil poOOTI, ramysi,
HaIMpsAMKYy TOII0. Pe3ynbTar: yci po3rjiasiHyTI METOIU YNPABIIHHSA aKTUBAaMU Ta
caMOo(iHAHCYBaHHS MOXYTh CHPUSITH 30UIBIICHHIO JOXOAY MiANMPUEMCTBA a0bo
3MEHIIEHHIO TO3UKOBOr0 KamiTaly, 110, 0€3yMOBHO, MOKPAIUTh MOKa3HUKHU

(hiHaHCOBOT CTIMKOCTI MIMPUEMCTBA.
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